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ernment continues its programme of shipbuilding,, t1ii4e
constructed at heavy cost, will not bc able to be used.

The position of the coast yards to handle tonnageBAN K O F M ONTR ER basis not materially diff erent froin that obtaining on-
Atlantic coast is fully demonstrated bythe results Of tho

Established over 100 years past year and now these British Columbia yards can.
into contracts on a basis with a slight differential in It ' 0

Capital Paid Up ...... __ ......... ------- _ $20,000,000 favour. Because of greater expérience and grovvIng
ency, British Columbia yards bave been able to materigm

Rest «».««.«« ........ ----------------- ----------------- $20,,000,000 reduce their costs which leave them at only a slight
Undivided Profits ............. ....... ------ ........... $1,661,614 vantage to Atlantic coast yards. The difference is Pr" À
Total Assets ........ .......................... $489,271,197 ally a transportation charge due to the longer distall"e

kaulage for materials than to actual construction C00e*,
fact the government recently placed two ship contract$

BOARD OF DIRECTORS: the Collingwood shipyard on Lake Huron at a price Of
. per ton, whereas Coughlan's have offered to build shiPg,%ý

Sir Vincent Meredith, Bart., ProuldoM the government at $175 per ton.
Bir Charles Gordon, G. B.B. Vice-Pre#ldent st plaY ieThe tremendous importance whieh ships mu ,

IL B. Angus, FAQ. Lt.-Col. MoIson, M.C. our future export trade and in our financial relatiolu
Lord Shaughneuy, K.C.V.0. Harold KeniWy, Enq. the world, there is every reason for the Dominion GOorg"C. IL Hommer, Esq. H. W. Beauclerk. Boq. ftH. ]EL Drummohd, EsQ. G. ]EL Fraser, ]!Wq. ment to look with favour on the continuance Of l$

Colonel Henry Cockshutt 'bis
D. Forbes Angus, Enq. gramme for shipbuilding for its own accourit and to t
WM. McMaster, Esq. J. H. Ashdoyrn, Naïl. more orders should bc plaeed among our British

E. W. 1;eatty, K.C- yards which have shown their capacities to handle eOFýý_

HEAD OFFICE: MONTRER with such favourable results as have already been

-sir prederick » wiuiame-Taylor, Ganerai Manager, trated. jPbai1at1ý,Failing a continuance of the goverument sh'
,Throulphout Canada a" Newfomdiàndý
At London, England, and nt Moxleo Clty. programmé Canadian shipyards must obtain priva

Branchen and In Parts, Bank, of Montreal (France). tracts or cease business. lu the United States several
in the United State*--New York, Chicago, 14Aosncles Spokane, San Franc leco--Britteh Amort- having completed government-eontracts bave embark ý,cen Bank (owned and controUed by Bank 8.4ee

of Montreai). a policy of building for their own aceount. In the
accumulated profits from large numbers of conti

à IENERAI SANIKIKQ BUSINESS TRANSACTED pleted and in the case of wealthy steel comPani".t#eW,ý"
quite possible. But in yards where a heavy liabilily,

W. H. HOGG, Manager plant aceount has been required this profit from bVancouver Branch
net been sufficient; to enable local shipyards to huitu
own ace .ount.

Shipbuilders are not usually ship operato The,
line are separate and distinct. However a, yard mightThe Royal Bank of Canada for its own account with the reasonable assurance t119tý
it is launched it will be purchaàed at a profit by soille î

Capiti tzed ............ ..» ............ ».« ... $ 25,00,0,OW ship company. This we imagine is baek of the plan 0-f
yards having adopted this policy. Then it is possI 1ý

Capital Paid, Up -- - ------------------ «.ý ... _ ------ 18,000,OW steamship interests or financial interestn may engagÏeli
Reserve and, UndiMed Profits ------- 17,000,000 partnership with a shipyard for a moderate prograulTotal Auets ...... __ --- ----- -------------- « --------- 4w,(R,(m '0ship construction with a guarantee to the ahipyard

H«AD OFFICrL, MONTREAL. actual Ion and a division of the profit in case of fav
BOARD OF DMECTORS: operation or sale. If failing goverment orders the 'Y.

Sir nerbm-t F-B., Prosident; P- L, Peane, Vtce-Pmjmi-
dont and Managing Dlrector. Canada and especially of -British Columbia are ter",

Ja»ý Redrnend A. 1. Brown, X.C. G, H. Dumn employed some arrangements such as indicated ab«
G., IL Crows W. J. Shgerd C, C. Blftkadar
ID. K. Elliatt C. 3. W John T. Re" have to be resorted to. Meanwhile becauffe of gôV
non. W. H. Therne A. B. Eryment K M&CD. Paterson interference in shipbuilding during the.war, priva-te
Huirh Paton C. IL Neill W. M. mewlut=a
Robt. Adafr Sir Mortimer B. Davis Capt. W. Robinson are loath to undertake au extensive programme of shif

A. McUviah Campbell ing until they are sure that they will hâve the fi FI
OFF[CERS: Selvm free from goverraental eneroachment 0B. L, Peano. Xanaeng Directer.

c. iL seiii. non. mana"r. P. J. Emerman, Anet. Gon. l"mager- regulation.
M. W. Wilwa, Ruerintendent of Branches. M& A. 0. FILUER APPOnlf=D SUPE548 Branches wall distributed titrough the Western Hernisphore

au totiova.- M RCHAM
CANADIAX BRANCHES:

165 Branches in the Province et Ontario, Before returning East, Mr. D. C. Macarows

23 New BruftwIck. manager of the Merchante Bank ci Canada, nifflie
59 Nova Sectia. nolincement, of the creation of a riew position, a
10 Prince Imward Island apAlberta. erintendent of British Columbia br=ehes, a ât

Mamlteba- the present, Vancouver manager, Mr. Allan 0.
45 British Col=bla. that poktian. The many friende of Mr. Fraser, the P

ouTSIDIC BRANCHES, manager of the Merchants Biank, are glaël thst ha Ilo'9 Branches ln Newfoundl*ndý
54 West Indien. appointed to thiq important position.. Thiscentral and 3euth America fwth« in the service whieh the Merchardi Bank is r,

vismyoutok, mome . ]3aroeu". Apain. Pari% France, 28 Ruè, ing the business publie. Now all branches of the
ïu the province WM report to Mr. Fraser on thairt4Sdon, Enthuid, 00,".' Prinoffl Se se X.C. 2.

1;&wr«k Agoncy- Corn« Wilnam and Ccàul sb,»t& requirementg4, giving a nmedier service ta ,Wae,
BUVIM BRAYOEU lx VANCOUM than has bitlierto bem PoWbl4. Althoiùgh îiý

C. W. IrItAigul TH04. P. pi£AG0cKý M enlaged req)*='biHti« of the poaition of 0
tupaNtur et IL e Branche*, PL Il. nO". A"t wo,;6b. Mx. ftma WM contiSla bis dutes as


